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CAPITAL CONNECT INCOME FUND SICAV-RAIF S.C.A. 

societe d'investissement a capital variable - fonds d’investissement altematif 

reserve (SICAV-RAIF) 

L-2540 Luxembourg, 13, rue Edward Steichen 

NUMBER 2755/2016 

DEED OF INCORPORATION OF 15 DECEMBER 2016 

In the year two thousand sixteen, on the fifteenth day of the month of December. 

Before Us M e Carlo WERSANDT, notary residing in Luxembourg (Grand Duchy 
of Luxembourg), undersigned. 

THERE APPEARED: 

The private limited liability company governed by the laws of the Grand Duchy of 
Luxembourg Capital Connect GP S.a r.l., having its registered office at 24, avenue 
Marie-Therese, L-2132 Luxembourg (Grand-Duchy of Luxembourg), registered with 
the Trade and Companies Registry of Luxembourg under number B 207.094, 

here represented by M e Jonathan BURGER, Avocat a la Cour, having his 
professional address at 24, avenue Marie-Therese, L-2132 Luxembourg (Grand Duchy 
of Luxembourg), (the “Proxy-holder”), by virtue of a proxy given under private seal; 
such proxy, after having been signed u ne varietur ” by the Proxy-holder and the 
officiating notary, will remain attached to the present deed in order to be recorded with 
it. 

Such proxy holder, acting in the name and on behalf of the founding shareholder, 
has requested the notary to state the articles of incorporation (the "Articles") of a 
societe en commandite par actions (S.C.A.) with variable capital, qualifying as a societe 
d'investissement a capital variable - fonds d’investissement altematif reserve (SICAV- 
RAIF) as follows: 

Art. 1. NAME 

There is hereby established among the subscriber and all those who may become 
owners of the shares of CAPITAL CONNECT INCOME FUND SICAV-RAIF 
S.C.A. (the "Company"), a Luxembourg company under the form of a " societe en 
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commandite par actions", qualifying as a societe d’investissement a capital variable - 
fonds d'investissement alternative reserve (SICAV-RAIF) subject to the law of 23 July 
2016 (the "RAIF Law") relating to Reserved Alternative Investment Funds ("RAIF"). 
The Company is an Alternative Investment Fund within the meaning of Article 1 of the 
law of 12 July 2013 on Alternative Investment Fund Managers, as amended (the 
"AIFM Law") and is managed by an external Alternative Investment Fund Manager, as 
required by Article 4.(1) of the RAIF Law. The Company shall be governed by the 
RAIF Law, the AIFM Law and the law of 10 August 1915 on Commercial Companies 
(the "Law of 1915"). 

Art. 2. REGISTERED OFFICE 

The registered office of the Company is established in the City of Luxembourg, 
Grand Duchy of Luxembourg. 

The general partner of the Company (the "General Partner") is authorized to 
transfer the registered office of the Company within the City of Luxembourg by taking 
the appropriate resolution. Branches, subsidiaries or other offices may be established 
either in the Grand Duchy of Luxembourg or abroad by a decision of the General 
Partner. 

The registered office may be transferred to any other place in the Grand Duchy of 
Luxembourg by means of a resolution of an extraordinary general meeting of the 
shareholders of the Company deliberating in the manner required for the amendments to 
the Articles. 

Should a situation arise or be deemed imminent, whether military, political, 
economic or social, which would prevent or interfere with the normal activity at the 
registered office of the Company or with the ease of communication between such 
office and abroad, the registered office of the Company may be, by decision of the 
General Partner, temporarily transferred abroad until such time as the situation becomes 
normalized; such temporary measures will not have any effect on the Company's 
nationality, which, notwithstanding this temporary transfer of the registered office, will 
remain a Luxembourg Company. 

Art. 3. DURATION 

The Company is established for an unlimited period of time. It may be dissolved 
by a decision of the general meeting of its shareholders deliberating in the manner 
required for the amendments to the Articles. 

Art. 4. OBJECT 
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The purpose of the Company is to invest the funds raised from its investors in a 
pool of assets with the aim of spreading the investment risks and providing to its 
Shareholders the results of management of its portfolio within the widest meaning as 
permitted under the RAIF Law, while reducing investment risk through diversification. 

The Company may take all measures and perfonn all operations which it shall 
judge to be expedient in tenns of achieving or furthering its object in the broadest sense 
within the framework of the RAIF Law. 

Art.5. SHARE CAPITAL, CLASSES OF SHARES, SHARE CAPITAL 
The share capital of the Company shall be represented by shares (the "Shares") of 
no par value and shall at any time be equal to the total net assets of the Company. The 
minimum capital of the Company, which must be reached within twelve (12) months as 
from the date on which the Company has been authorized as a societe d'investissement a 
capital variable- fonds d'investissement alternatif reserve (SICAV-RAIF) under 
Luxembourg law, is one million two hundred fifty thousand Euros (EUR 1,250,000.-). 

The share capital of the Company shall be represented by the following classes of 
Shares (the Classes or individually a Class) of no par value: 

one (1) management share (the “Management Share”), which shall be 
reserved to the General Partner, as unlimited shareholder (actionnaire gerant 
commandite) of the Company and which gives its holder the right to receive a 
remuneration in accordance with the provisions of the Offering Document, 

- six hundred (600) perfonnance shares (the “Performance Share”), 

which shall be reserved to the General Partner and may be transferred to any affiliate of 
the General Partner. The Performance Share gives its holder the right to receive a 
performance fee in accordance with the provisions of the Offering Document, and 

the ordinary shares (the "Ordinary Shares") which shall be subscribed 
by limited shareholders ( actionnaires commanditaires ), i.e., any shareholder and, as the 
case may be, the General Partner. 

The initial capital is forty-five hundred thousand US Dollars (USD 45,000) 
divided into one (1) Management Share, six hundred (600) Perfonnance Shares and into 
forty-four thousand three hundred ninety-nine (44,399) Ordinary Shares of no par value. 

For the purpose of determining the share capital of the Company, the net assets 
attributable to each class of shares shall, if not expressed in USD, be converted into 
USD and the share capital shall be the total of the net assets of all the classes of shares. 
CLASSES OF SHARES 
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The General Partner may create Class(es) of Shares for an unlimited or limited 
period of time; in the latter case at the expiry of the initial period of time, the General 
Partner may extend the duration of the relevant Class of Shares once or several times. 
At expiry of the duration of the Company, the Company shall redeem all the Shares in 
the relevant Class(es) of Shares, in accordance with Article 10. 

At each prorogation of a Class(es) of Shares, the registered Shareholders shall be 
duly notified in writing, by a notice sent to the registered address as recorded in the 
register of Shares of the Company. The Company shall inform the Shareholders by a 
notice published in newspapers to be approved by the General Partner, unless these 
Shareholders and their addresses are known to the Company. The Offering Document 
and sales documents of the Company shall indicate the duration of the Company and if 
appropriate, its prorogation. 

The shares to be issued pursuant to Article 9 hereof may, as the General Partner 
shall determine, be of different classes. The proceeds of the issue of each class of shares 
shall be invested in securities of any kind and other assets permitted by law pursuant to 
the investment policy determined by the General Partner established in respect of the 
relevant class or classes of shares, subject to the principle of risk spreading provided by 
law and any investment restriction determined by the General Partner. 

The shares of the various classes shall confer upon their holders the right to one 
vote on all matters coming before general meetings of shareholders. Rights conferred on 
fractional shares shall be exercised pro rata of the fraction held by the holder of the 
share, except for voting rights, which can only be exercised for whole shares. 

The shares have no mention of value and bear no preference right or right of pre- 
emption. 

Art. 6. RESTRICTIONS TO THE SUBSCRIPTION FOR SHARES 

Shares may only be subscribed and held by investors which comply with Article 2 
of the RAIF Law (the "Eligible Investors"), being: 
institutional investors; or 
professional investors, or 

any other investor who has declared in writing that he adheres to the 
status of a "well- infonned investor" and 

■ either invest a minimum of the equivalent in the currency of the class of 

shares of one hundred twenty-five thousand (EUR 125,000.-) Euros in the Company (or 
its equivalent in the reference currency of the Company or 
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■ provide an assessment made by a credit institution within the meaning of 

Regulation (EU) n° 575/2013 of the European Parliament and of the Council of 26 June 
2013 on prudential requirements for credit institutions and investment firms and 
amending Regulation (EU) n°648/2012, by an investment firm within the meaning of 
Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 
on markets in financial instruments amending Council Directives 85/611/EEC and 
93/6/EEC and Directive 2000/12/EC of the European Parliament and of the Council and 
repealing Council Directive 93/22/EEC or by a management company within the 
meaning of Directive 2009/65/EC of the European Parliament and of the Council of 13 
July 2009 on the coordination of laws, regulations and administrative provisions 
relating to undertaking for collective investment in transferable securities (UCITS) or 
by an authorized alternative investment fund manager within the meaning of Directive 
2011/61/EC of the European Parliament and of the Council of 8 June 2011 on 
Alternative Investment Fund Managers and amending Directives 2003/41/EC and 
2009/65/EC and Regulations (RC) n° 1060/2009 and (EU) n° 1095/20 10, certifying his 
expertise, his experience and his knowledge to adequately appraise an investment in the 
reserved alternative investment fund. 

The requirements set forth in Article 2 of the RAIF Law shall not be applicable to 
the General Partner and other persons who are involved in the management of the 
Company. 

The General Partner or, as the case may be the entities appointed by the General 
Partner to receive subscription orders for shares of the Company, may request all 
infonnation and documents required or necessary in order to assess the status as Eligible 
Investor of an investor. 

The Company will not give effect to any transfer of shares to an investor who 
does not comply with the above provisions of this Article. 

Art. 7. RESTRICTIONS ON THE OWNERSHIP OF SHARES 

The General Partner may restrict or prevent the ownership of shares in the 
Company by any person, firm or corporate body, if in the opinion of the Company such 
holding may be detrimental to the Company, if it may result in a breach of any law or 
regulation, whether Luxembourg or foreign; or if as a result thereof the Company may 
become exposed to tax disadvantages or other financial disadvantages that it would not 
have otherwise incurred. 

Furthermore, the General Partner shall decline to issue any Shares to specified 
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U.S. persons, non-participating Foreign Financial Institutions (FFIs), or passive Non- 
Foreign Financial Entities (NFFEs) with one or more substantial U.S. owners, as each 
defined by the Foreign Account Tax Compliance Act (FATCA). Shareholders are 
explicitly prohibited to sell or otherwise transfer any Shares in the Company to 
specified U.S persons, non-participating FFIs, or passive NFFEs with one or more 
substantial U.S owners, as each defined by FATCA. In the case a Shareholder appears 
to be specified U.S person, non-participating FFI, or passive NFFE with one or more 
substantial U.S owners, as each defined by FATCA, the Company may charge such 
Shareholder with any taxes or penalties imposed on the Company attributable to such 
Shareholder’s non-compliance under FATCA or any applicable intergovernmental 
agreement, and the General Partner may, in its sole discretion, redeem such Shares. Any 
Distributor is required to notify the Company of a change in the Distributor’s FATCA 
status within 90 days of such change. 

Such persons, firms or corporate bodies to be determined by the General Partner 
being herein referred to as ("Prohibited Persons"). 

For such purposes the Company may: 

(A) decline to issue any shares and decline to register any transfer of a share, 
where it appears to it that such registry or transfer would or might result in legal or 
beneficial ownership of such shares by a Prohibited Person; and 

(B) at any time require any person whose name is entered in, or any person 
seeking to register the transfer of shares in the register of shareholders, to furnish it with 
any infonnation, supported by an affidavit, which it may consider necessary for the 
purpose of determining whether or not beneficial ownership of such shareholder's shares 
rests in a Prohibited Person, or whether such registry will result in beneficial ownership 
of such shares by a Prohibited Person; and 

(C) decline to accept the vote of any Prohibited Person at any meeting of 
shareholders of the Company; and 

(D) where it appears to the Company that any Prohibited Person either alone or in 
conjunction with any other person is a beneficial owner of shares, direct such 
shareholder to sell his shares and to provide to the Company evidence of the sale within 
thirty (30) days of the notice. If such shareholder fails to comply with the direction, the 
Company may compulsorily redeem or cause to be redeemed from any such shareholder 
all shares held by such shareholder in the following manner: 

(1) The Company shall serve a second notice (the “Purchase Notice") upon the 
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shareholder holding such shares or appearing in the register of shareholders as the 
owner of the shares to be purchased, specifying the shares to be purchased as aforesaid, 
the manner in which the purchase price will be calculated and the name of the 
purchaser. 

Any such notice may be served upon such shareholder by posting the same in a 
prepaid registered envelope addressed to such shareholder at his last address known to 
or appearing in the books of the Company. The said shareholder shall thereupon 
forthwith be obliged to deliver to the Company the share certificate or certificates 
representing the shares specified in the purchase notice. 

Immediately after the close of business on the date specified in the Purchase 
Notice, such shareholder shall cease to be the owner of the shares specified in such 
notice and his/her name shall be removed from the register of shareholders. 

(2) The price at which each such share is to be purchased (the "Purchase Price") 
shall be an amount based on the Net Asset Value (as defined hereinafter) per share of 
the relevant class of shares as at the Valuation Day (as defined in Article 13 below) 
specified by the General Partner for the redemption of such shares in the Company next 
preceding the date of the purchase notice or next succeeding the surrender of the share 
certificate or certificates representing the shares specified in such notice, whichever is 
lower, all as determined in accordance with the provisions of the present Articles, less 
any service charge provided therein. 

(3) Payment of the purchase price will be made available to the former owner of 
such shares normally in the currency fixed by the General Partner for the payment of the 
redemption price of the shares of the relevant class and will be deposited for payment to 
such owner by the Company with a bank in Luxembourg or elsewhere (as specified in 
the Purchase Notice) upon final detennination of the purchase price following surrender 
of the share certificate or certificates specified in such notice and un-matured dividend 
coupons attached thereto. Upon service of the purchase notice as aforesaid such former 
owner shall have no further interest in such shares or any of them, nor any claim against 
the Company or its assets in respect thereof, except the right to receive the purchase 
price (without interest) from such bank following effective surrender of the share 
certificate or certificates as aforesaid. Any redemption proceeds receivable by a 
shareholder under this paragraph, but not collected within a period of six months from 
the date specified in the purchase notice, may not thereafter be claimed and shall be 
deposited with the "Caisse de Consignation" . 
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The General Partner shall have power from time to time to take all steps necessary 
to perfect such reversion and to authorize such action on behalf of the Company. 

(4) The exercise by the Company of the power conferred by this Article shall not 
be questioned or invalidated in any case, on the ground that there was insufficient 
evidence of ownership of shares by any person or that the true ownership of any shares 
was otherwise than appeared to the Company at the date of any Purchase Notice, 
provided in such case the said powers were exercised by the Company in good faith. 

Art 8. FORM OF SHARES, REGISTER AND VOTING RIGHTS 

(1) Form of shares 

Shares are issued without par value and are fully paid-up. All shares, whatever 
class into which they fall, will be issued in registered form in the name of the 
subscriber, evidenced by entry of the subscriber in the register of shareholders. The 
General Partner is entitled to decide on the issue of registered share certificates (or 
decide not to issue registered share certificates), in which case a registered share 
certificate may be provided at the express request of the shareholder. If a shareholder 
requires more than one registered certificate for his shares, the cost of additional 
certificates may be charged to him. 

(2) Register 

The register of shareholders shall be held by the Company or by one or several 
persons appointed to such effect by the Company. The entry in the register must 
indicate the name of each holder of registered shares, their elected place of residence, 
domicile or registered office, the number of registered shares which they hold, and the 
amount paid on each of the shares. Any transfer of registered shares, whether inter vivos 
or causa mortis, shall be entered in the register of shareholders, whereby such entry 
must be signed by one or several executives or authorized agents of the Company, or by 
one or several other persons appointed to such effect by the General Partner. 

In the case that certificates have been issued, the transfer of registered shares shall 
be undertaken by submitting to the Company certificates representing such shares, 
together with all other transfer documents required by the Company or, if no certificate 
has been issued, by way of a written transfer declaration entered in the register of 
shareholders, dated and signed by the transferor and the transferee or by their agents 
providing evidence of the required powers. 

In the case that the issue of registered share certificates has been decided by the 
General Partner, any shareholder wishing to obtain registered share certificates must 
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provide to the Company an address to which all communications and infonnation may 
be sent. Such address shall also be entered in the register of shareholders. 

In the event that a registered shareholder does not provide any address to the 
Company, mention may be made to this effect in the register of shareholders, and the 
address of the shareholder shall be deemed to be at the registered office of the Company 
or any other address which shall be fixed by the Company until such time as another 
address shall be supplied by the shareholder. The shareholder may at any time cause the 
address to be entered in the register of shareholders to be changed by way of written 
declaration sent to the registered office of the Company, or to any other address which 
may be stipulated by the Company. 

Shares shall only be issued upon acceptance of subscription and receipt of the 
price payable in accordance with Article 10 of the present Articles. 

Shares may be issued in fractions of shares up to 5 decimals, as the General 
Partner may decide. 

(3) Voting rights 

Each Share grants the right to one (1) vote at every meeting of Shareholders and 
at separate Class meetings of the holders of Shares of the relevant Class. 

Fractional shares will be issued to the nearest 1,000th of a share. Such fractional 
shares will not be entitled to vote (except where their number is so that they represent a 
whole share, in which case they confer a voting right) but will be entitled to a 
participation in the net results and in the proceeds of liquidation attributable to the 
relevant Class on a pro rata basis. 

Art. 9. ISSUE OF SHARES 

The General Partner is authorized, at any time and without limitation, to issue 
additional shares for all Classes of Shares, fully paid-up, without reserving to the fonner 
shareholders any preferential subscription right. 

The General Partner may impose restrictions on the frequency at which shares 
shall be issued in any class of shares; the General Partner may, in particular, decide that 
shares of any class shall only be issued during one or more offering periods or at such 
other periodicity as provided for in the Offering Document. 

Whenever the Company offers shares for subscription, the subscription price per 
share at which such shares are offered will be the Net Asset Value per share of the 
relevant class as detennined in compliance with Article 12 hereof as of the relevant 
Valuation Day, as is detennined in accordance with such policy as the General Partner 
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may from time to time determine. Such subscription price may be increased by a 
percentage estimate of costs and expenses to be incurred by the Company (if any) when 
investing the proceeds of the issue and by applicable sales commissions, as approved 
from time to time by the General Partner. The subscription price as the case may be 
increased by the foregoing percentage shall be payable within a period as determined 
from time to time by the General Partner and disclosed in the Offering Document. 

The General Partner may delegate to any manager, manager, officer or other duly 
authorized agent the power to accept subscriptions and to receive payment of the 
subscription price of the new shares to be issued and to deliver them. 

If subscribed shares are not paid for, the Company may redeem the shares issued 
whilst retaining the right to claim its issue fees, commissions and any other fees. 

Subject to applicable law, the General Partner may, at its discretion, agree to issue 
Shares as consideration for a contribution in kind of securities or other assets provided 
that such securities or assets comply with the investment objective and policy of the 
Company. The General Partner will only exercise its discretion if: (i) the relevant 
Shareholder consents thereto; and (ii) the transfer would not adversely affect the other 
Shareholders. Any costs incurred in connection with a contribution in kind of other 
securities or assets shall be borne by the relevant Shareholder. 

Art. 10. REDEMPTION OF SHARES 

Except if prohibited by the General Partner for or a class of shares in the Offering 
Document, each shareholder shall be entitled, subject to any terms, conditions and 
restrictions imposed by the General Partner, to ask the Company to redeem all or part of 
the shares the shareholders holds; it being understood that the General Partner may 
impose restrictions as to the frequency at which shares may be redeemed in any class. 

Shares shall be redeemed compulsorily in the cases and conditions described in 
the Offering Document. Shares may also be redeemed compulsorily upon express 
request of the General Partner whether it considers compulsory redemption to be in the 
best interest of the Shareholders. 

Shares may also be redeemed upon express proposal of the General Partner and in 
other circumstances, as provided for in the Offering Document. The redemption price of 
a share will be equal to the Net Asset Value per share of the relevant class of shares, as 
determined in accordance with the provisions of Article 12 hereinafter, less any 
percentage estimate of costs and expenses to be incurred by the Company (if any) as 
disclosed in the Offering Document. The redemption price will be rounded up or down 
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to the nearest unit of the relevant currency as the General Partner may determine. 

In the event of significant redemption applications relating to one share class, the 
Company may, but has no obligation to, decide that part or all of such redemption 
request be deferred and process such redemption requests at a redemption price 
determined further to selling the necessary securities in the shortest time possible and 
once the Company is able to have disposal in respect of the proceeds of such sales. In 
order to ensure an equal treatment of investors, such a delay in the processing of the 
redemptions will apply to all investors requesting the redemption and will apply to the 
entirety of shares presented for redemption. A single redemption price shall be 
calculated for all redemption applications presented at the same time. On the next 
Valuation Day, these redemption requests will be treated in priority to later requests. 

All redemption applications must be presented by the shareholder in writing to the 
registered office of the Company or to another legal entity authorized with regard to the 
redemption of shares. Applications must state the name of the shareholder, the class of 
shares, the number of shares or the amount to be redeemed, as well as the instructions 
for paying the redemption price. 

The General Partner may delegate to any manager or any executive or other 
authorized agent of the Company duly authorized to such effect the task of accepting 
redemptions and of paying or receiving payment of the redemption price of the shares to 
be redeemed. 

The redemption price shall be payable within a period as determined from time to 
time by the General Partner and disclosed in the Offering Document. 

Subject to applicable law, the General Partner may, at its discretion, pay the 
redemption price to the relevant Shareholder by means of a contribution in kind of 
securities and other assets of the relevant class of shares up to the value of the 
redemption amount. The General Partner will only exercise this discretion if: (i) the 
relevant Shareholder consents thereto; and (ii) the transfer would not adversely affect 
the remaining Shareholders. Any costs incurred in connection with a redemption in kind 
of securities or other assets shall be borne by the relevant Shareholder. 

Neither the General Partner nor the custodian bank of the Company may be held 
liable for any failure to pay redemption proceeds resulting from the application of any 
exchange control or other circumstances that are outside their control, which would 
restrict transfer of the proceeds from the redemption of the shares or make it impossible. 

Before the redemption price can be paid, redemption applications must be 
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accompanied by the share certificate(s) (when issued) in the due and proper fonn and 
the documents required in order to effect their transfer. Shares repurchased by the 
Company may be cancelled. 

Art. 11. TRANSFER OF SHARES - NON CONVERSION 

TRANSFER OF SHARES 

The Transfer of all or any part of any Shares in the Company is subject to the 
provisions of the present Articles and the Offering Document. 

In the event of a proposed transfer of Shares (a "Proposed Transfer"), the 
transferor shall make a declaration thereof to the General Partner by registered letter 
with return receipt requested (the "Notification Letter"), (i) indicating the full name, 
mailing address and tax domicile of the transferor and of the transferee, the 
identification number and the number of Shares which the transferor plans to transfer 
(the "Proposed Shares"), and the price offered for the Proposed Shares, and (ii) 
including a representation and warranty given by the transferee that such transferee is a 
Well-Informed Investor. 

In order to maintain the consistency of the Company's Shareholders, it is agreed to 
that transfer of any Share, for any reason whatsoever, is subject to the prior written 
approval of the General Partner. 

The General Partner will have twenty (20) Business Days as from the reception of 
the Notification Letter to decide whether it does or does not approve and to notify such 
decision to the transferor. If the General Partner does not notify its refusal within the 
twenty (20) Business Day period aforementioned, it shall be deemed to have approved 
the contemplated transfer. The General Partner has full discretion in making this 
decision, is not subject to any restrictions and is not required to make the reasons for its 
decision known. 

Where approval is given, the completion of the transfer of Shares shall take place 
according to the notified conditions within fifteen (15) Business Days following the 
notification of such approval or the expiration of the period of twenty (20) Business 
Days provided in the above paragraph. 

NON-CONVERSION 

Shareholders are not allowed to convert all, or part of the Shares of a given Class 
into Shares of the same Class, except with the prior express consent of the General 
Partner. Likewise, conversions from Shares of one Class to Shares of another Class are 
prohibited. 
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Art. 12. NET ASSET VALUE 

The net asset value (the "Net Asset Value") of a share, irrespective of the class of 
shares for which it is issued, shall be determined in the currency chosen by the General 
Partner, as disclosed in the Offering Document, by way of a figure obtained by dividing 
on the Valuation Day the net assets of the class of shares in question by the number of 
shares issued in this class of shares. 

The Net Asset Value per share may be rounded up or down to the nearest unit of 
the relevant currency as the General Partner shall determine. If, since the time of 
determination of the Net Asset Value, there has been a material change in the quotations 
in the markets on which a substantial portion of the investments attributable to the 
relevant class of shares are dealt in or quoted, the Company may, in order to safeguard 
the interests of the shareholders and the Company, cancel the first valuation and carry 
out a second valuation, in which case all relevant subscription and redemption requests 
will be dealt with on the basis of that second valuation. 

The net assets of the Company shall be fonned by the assets of the Company as 
defined below, less the liabilities of the Company as defined below, on the Valuation 
Day on which the Net Asset Value of the shares is determined. 

(1) The assets of the Company comprise the following: 

(a) All cash on hand or on deposit, including any interest accrued thereon; 

(b) All bills, demand notes payable, accounts receivable (including proceeds 
of securities sold but not delivered) 

(c) All loans payable to the Company; 

(d) All stock dividends, cash dividends and cash distributions receivable by 
the Company to the extent infonnation thereon is reasonably available to the Company; 

(e) All interest accrued, and fees, on any interest bearing assets owned by the 
Company except to the extent that the same is included or reflected in the principal 
amount of such asset; 

(f) The preliminary expenses of the Company, including the cost of issuing 
and distributing shares of the Company, insofar as the same have not been written off; 

(g) Any amount borrowed and on a permanent basis, for investment 
purposes; 

(h) All other assets of any kind and nature including expenses paid in 
advance. 

(2) The value of such assets will be determined as follows: 
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(a) The value of any cash on hand or on deposit, bills and demand notes and 
accounts receivable, prepaid expenses, cash dividends and interest declared or accrued 
and not yet received, is deemed to be the full amount thereof, unless in any case the 
same is unlikely to be paid or received in full, in which case the value thereof is arrived 
at after making such discount as may be considered appropriate in such case to reflect 
the true value thereof; 

(b) The value of the financial assets (debt and structured financial 
instruments) which are not listed on a stock exchange nor dealt on a regulated market, 
will be detennined at the fair value based on the face value plus accrued interest and 
fees, less any assessed impairment. 

The General Partner is authorized to adopt any other appropriate principles for 
valuing the Company's assets if extraordinary circumstances make it impossible or 
inappropriate to calculate the values based on the aforementioned criteria. 

In the event of high levels of subscription or redemption applications, the General 
Partner may calculate the value of the shares based on prices in the stock exchange or 
market trading session during which it was able to carry out the necessary purchases or 
sales of securities for the Company. In such cases, a single method of calculation will be 
applied to all subscription or redemption applications received at the same time. 

(2) The liabilities of the Company comprise the following: 

a) all loans, bills outstanding and accounts payable; 

b) all administration costs outstanding or due, including remuneration to the 
AIFM, investment advisors, managers, the depositary, representatives and agents of the 
Company; 

For the valuation of the amount of these liabilities, the Company shall take into 
account prorata temporis the expenses, administrative and other, that occur regularly or 
periodically; 

c) all known obligations, whether outstanding or not yet payable, including all 
contractual obligations due which relate to payments either in cash or in kind, including 
the amount of the dividends announced by the Company but not yet paid, when the 
Valuation Day coincides with the date on which detennination of the person entitled 
thereto is undertaken; 

d) an appropriate provision for tax on share capital and income, accrued to the 
Valuation Day and fixed by the General Partner, and other provisions authorized or 
approved by the General Partner; 
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e) all other liabilities of the Company, whatever the nature thereof, with the 
exception of the liabilities represented by the Company's own funds. With regard to 
valuation of the amount of such liabilities, the Company may take account of 
administrative and other expenses which are regular or periodic in nature by way of an 
estimate for the year or any other period, allocating the amount pro rata over the 
fractions of such period. 

In determining the amount of such other liabilities, the Company shall take into 
account all expenses payable by the Company which shall comprise promotion, 
printing, reporting and publishing expenses, including the cost of advertising, preparing, 
translating and printing of Offering Documents, explanatory memoranda, company 
documentation or registration statements, annual and semi-annual reports, taxes or 
governmental charges, and all other operating expenses, including the cost of buying 
and selling assets, interest, bank charges and brokerage, postage, telephone, facsimile 
and other electronic means of communication. 

The Company may calculate and recalculate administrative and other expenses of 
a regular or recurring nature on an estimated figure for yearly or other periods in 
advance and may accrue the same in equal proportions over any such period. 

(3) For the requirements of this Article: 

a) each share of the Company which is in the process of being redeemed pursuant 
to Article 10 of the present Articles shall be considered as a share which is issued and 
existing until the time of close of business on the Valuation Day applying to redemption 
of such share and the price thereof shall, with effect from and until such time as the 
price thereof is paid, be considered as a liability of the Company; 

b) each share to be issued by the Company in accordance with subscription 
applications received shall be treated as being issued with effect from close of business 
on the Valuation Day during which its issue price has been detennined, and the price 
thereof shall be treated as an amount due to the Company until the Company has 
received the same; 

c) all investments, cash balances and other assets of the Company expressed in 
currencies other than in the respective currency of the Company, as the case may be, 
shall be valued taking account of the exchange rates in force on the date and at the time 
of determination of the Net Asset Value of the shares; and 

d) on the Valuation Day, effect shall be given insofar as possible to any purchase 
or sale of securities contracted by the Company. 
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(4) In the absence of significant error as defined by Luxembourg regulation, every 
decision in calculating the Net Asset Value taken by the General Partner or by any bank, 
company or other organization which the General Partner has appointed for the purpose 
of calculating the Net Asset Value, shall be final and binding on the Company and 
present, past or future shareholders. 

Art. 13. FREQUENCY AND TEMPORARY SUSPENSION OF 
CALCULATION OF THE NET ASSET VALUE OF SHARES, ISSUES AND 
REDEMPTION 

(1) Frequency of calculation of Net Asset Value 

The Net Asset Value of the shares of the Company, including the relevant issue 
price and redemption price, shall be determined periodically by the Company or by a 
third party appointed by the Company, in accordance with applicable laws and 
regulations at a frequency as the General Partner shall decide (whereby each such day of 
calculation of the Net Asset Value of the assets shall be referred to in the present 
Articles as a "Valuation Day"). 

If a Valuation Day falls on a statutory public or bank holiday in Luxembourg, the 
Net Asset Value of the shares shall be determined on the date as specified in the 
Offering Document. 

(2) Temporary suspension of calculation of Net Asset Value 

The calculation of the net asset value per share, as well as the issue and 
redemption of the shares of one or more class of shares may be suspended by the 
General Partner in the following instances: 

(i) When one or more stock exchanges or markets on which a significant 
percentage of the Company's assets are valued or one or more foreign exchange 
markets, in the currencies in which the net asset value of shares is expressed or in which 
a substantial portion of the Company’s assets is held, are closed, for a reason other than 
for normal holidays or if dealings on them are suspended, restricted or subject to major 
fluctuations in the short term; 

(ii) When, as a result of political, economic, military, monetary or social events, 
strikes or any other cases of force majeure outside the responsibility and control of the 
Company, the disposal of the Company's assets is not reasonably or normally 
practicable without being seriously detrimental to Shareholders' interests; 

(iii) When there is a breakdown in the nonnal means of communication used to 
calculate the value of an asset in the Company or if, for whatever reason, the value of an 
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asset in the Company cannot be calculated as promptly or as accurately as required; 

(iv) When, as a result of currency restrictions or restrictions on movement of 
capital, transactions for the Company are rendered impracticable, or purchases or sales 
of the Company's assets cannot be carried out at normal rates of exchange; 

(v) Following the occurrence of an event entailing the liquidation of the 
Company. 

In case of suspension of the calculation of the Net Asset Value of shares, the issue 
and redemption of the shares, the Company shall give notification of such suspension to 
the shareholders seeking subscription and redemption of the shares, whereby 
shareholders may cancel their instructions. 

The suspension of the calculation of the Net Asset Value, of the issue and 
redemption of shares will be notified to the other shareholders through any appropriate 
means. 

The Company may, at any time and at its discretion, temporarily discontinue, 
permanently cease or limit the issue of shares in one or more class of shares to natural 
or legal entities resident or domiciled in certain countries or territories. It may also 
prohibit them from acquiring Shares if such a measure is deemed necessary to protect 
all Shareholders and the Company. 

Moreover, the Company has the right to: 

(i) reject any application to subscribe for Shares at its discretion; 

(ii) redeem Shares acquired in breach of an exclusion measure at any time. 

Art. 14. GENERAL PARTNER 

The Company is managed by its general partner, the Luxembourg private limited 
liability company Capital Connect GP S.a r.l. (the "General Partner"), with registered 
office at 24, avenue Marie-Therese, L-2132 Luxembourg and who shall be the liable 
partner (actionnaire - gercmt - commandite) and who shall be personally, jointly and 
severally liable with the Company for all liabilities which cannot be met out of the 
assets of the Company. 

The General Partner is vested with the broadest powers to perform all acts of 
administration and disposition in the Company's interest which are not expressly 
reserved by law or by these Articles to the meeting of Shareholders. 

The General Partner shall namely have the power on behalf and in the name of the 
Company to carry out any and all of the purposes of the Company and to perform all 
acts and enter into and perform all contracts and other undertakings that it may deem 
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necessary or advisable or incidental thereto. Except as otherwise expressly provided, the 
General Partner shall have, and shall have full authority in its discretion to exercise, on 
behalf of and in the name of the Company, all rights and powers necessary or 
convenient to carry out the purposes of the Company. 

Art. 15. POWERS OF THE GENERAL PARTNER 

The General Partner is vested with the broadest powers to perform all acts of 
administration and disposition within the purpose of the Company. In particular, the 
General Partner shall determine the investment objectives and policies of the Company 
as well as the course of conduct of the management and the business affairs of the 
Company in relation thereto, as set forth in the Offering Document, in compliance with 
applicable laws and regulations. 

All powers not expressly reserved by law or by the present Articles to the general 
meeting of shareholders are in the competence of the General Partner. 

The General Partner may, under its responsibility, appoint special committees in 
order to conduct certain tasks and functions expressly delegated to such committee or 
grant special powers by notarized proxy or private instrument. 

Art. 16. INDEMNIFICATION OF MANAGERS 

The Company may indemnify, to the maximum extent permitted by applicable 
laws and regulations, the managers, and their respective managers, officers, partners, 
employees, affiliates and assigns, against any liabilities, claims and related expenses 
including attorney fees, incurred by reason of his being a manager of the Company or 
having any action performed or omitted any action in connection with the activities of 
the Company or in dealing with third parties on behalf of the Company, provided such 
action or decision not to act was taken in good faith, and does not constitute gross 
negligence, intentional misconduct, knowing violation of applicable laws or regulations 
or an intentional or material breach of these Articles. 

Art. 17. CORPORATE SIGNATURE 

The Company will be bound towards third parties by the joint signatures of two 
managers of the General Partner or the single signature of any other person to whom 
such power has been delegated by the General Partner. 

Art. 18. DELEGATION OF POWERS 

The General Partner may delegate its powers to conduct the daily management 
and affairs of the Company and its powers to carry out acts in furtherance of the 
corporate policy and purpose to one or several physical persons or corporate entities, 
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which need not be members of the General Partner, and who shall have the powers 
determined by the General Partner and who may, if the General Partner so authorizes, 
sub-delegate their powers. 

The General Partner may also confer special powers of attorney by notarial or 
private proxy. 

The General Partner will determine any such officers or agent's responsibilities 
and remuneration (if any), the duration of the period of representation and any other 
relevant conditions of his agency. The General Partner may in particular appoint, under 
its responsibility investment advisors and managers, as well as administrative agents. 
The General Partner may enter into agreements with such persons or companies for the 
provision of their services, the delegation of powers to them and the determination of 
their remuneration to be borne by the Company. 

Art. 19. CONFLICTS OF INTERESTS 

No contract or other transaction between the Company and any other company or 
firm shall be affected or invalidated by the fact that any one or more of the managers or 
officers of the Company is interested in, or is a manager, associate, officer or employee 
of, such other company or firm. Any manager or officer of the Company who serves as 
a manager, associate, officer or employee of any company or firm with which the 
Company shall contract or otherwise engage in business shall not, by reason of such 
affiliation with such other company or firm, be prevented from considering and voting 
or acting upon any matters with respect to such contract or other business. 

In the event that any manager or officer of the Company may have in any 
transaction of the Company an interest opposite to the interests of the Company, such 
manager or officer shall make known to the General Partner such opposite interest and 
shall not consider or vote on any such transaction, and such transaction and such 
manager's or officer's interest therein shall be reported to the next succeeding general 
meeting of shareholders. 

Art. 20. ALTERNATIVE INVESTMENT FUND MANAGER 

The Company shall be managed by an alternative investment fund manager (the 
“AIFM”), which may either be an AIFM established in Luxembourg authorized under 
Chapter 2 of the AIFM Law relating to Alternative Investment Fund Managers, or an 
AIFM established in another Member State within the meaning of the Directive 
2011/61/EU or in a third country authorized under Chapter II of the Directive 
2011/61/EU, subject to the application of Article 66, paragraph 3 of the Directive 
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2011/61/EU where the management of the SICAV-RAIF is performed by an AIFM 
established in a third country. 

The AIFM shall be determined in accordance with the provisions of Article 4 of 
the AIFM Faw. 

The AIFM shall be authorized as an external AIFM within the meaning of the 
AIFM Faw. 

In the case of voluntary withdrawal of the AIFM or of its removal by the General 
Partner or in the case that the AIFM is no longer authorized within the meaning of the 
AIFM Faw or in the case of insolvency of the AIFM, the General Partner must take all 
necessary measures in order to replace the AIFM by another AIFM which complies 
with the requirements of the AIFM Faw. If the AIFM has not been replaced within two 
months as from the withdrawal or the removal of the AIFM, the General Partner shall, 
within three months following the withdrawal or the removal of the AIFM, request the 
Tribunal d’Arrondissement of Fuxembourg dealing with commercial matters to 
pronounce the dissolution and liquidation of the Company pursuant to Article 18 of the 
RAIF Faw. 

Art. 21. DEPOSITARY 

The Company shall enter into a depositary agreement with a banking or saving 
institution as defined by the Fuxembourg law of 5 April 1993 on the financial sector, as 
amended (the "Law of 1993") and by the AIFM Faw. The depositary shall fulfill the 
duties and responsibilities as provided for by the RAIF Faw and the AIFM Faw. If the 
depositary desires to retire, the General Partner shall use its best endeavours to find a 
successor depositary and will appoint it in replacement of the retiring depositary. The 
General Partner may terminate the appointment of the depositary but shall not remove 
the depositary unless and until a successor depositary shall have been pointed to act in 
the place thereof, in accordance with the RAIF Faw. The functions and responsibilities 
of the depositary in accordance with the RAIF Faw and the AIFM Law shall be 
transferred to the successor depositary within 2 months’ period. 

Art. 22. INDEPENDENT AUDITOR 

The Company shall appoint an independent and external auditor (" reviseur 
d'entreprises agree") who shall carry out the duties prescribed by the RAIF Law. The 
independent auditor shall be elected by the general meeting of shareholders and shall 
hold office until his or her successor is elected. 

Art. 23. REPRESENTATION OF THE GENERAL MEETING OF 
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SHAREHOLDERS 

Any regularly constituted meeting of shareholders of the Company shall represent 
the entire body of shareholders of the Company. 

Art. 24. DATE OF THE ANNUAL GENERAL MEETING 

The annual general meeting of shareholders will be held each year on the third 
Thursday of May at 2 p.m. at the Company's registered office or any other location in 
Luxembourg specified in the convening notice, except for the first general meeting of 
the Company which is expected to be held on May 17, 2018 at 2 p.m. The meeting must 
be held within six months after the end of the accounting year. If such day is not a 
Business Day, the meeting will be held on the following Business Day. 

Art. 25. OTHER GENERAL MEETINGS 

The General Partner may convene other general meetings of the shareholders. 
Such meetings must be convened if shareholders representing one tenth of the 
Company's share capital so require. 

Such other general meetings will be held at such places and times as may be 
specified in the respective notices convening the meeting. 

Each share is entitled to one vote in compliance with Luxembourg law and these 
Articles. 

Shareholders may act either in person or by giving a written proxy to another 
person who needs not be a shareholder and may be a manager of the Company. 

Art. 26. CONVENING NOTICE 

The general meeting of shareholders is convened by the General Partner in 
compliance with applicable law. 

Notices to shareholders shall set out the agenda of the meeting, the conditions for 
admission and the quorums and majorities required, in accordance with the provisions 
of the Law of 1915, and indicate the time and place of such meeting. 

Notices for each General Meeting will be sent to the Shareholders by post at least 
eight calendar days prior to the relevant General Meeting. 

If all the shareholders are present or represented at a general meeting of 
shareholders and if they state that they have been informed of the agenda of the meeting 
priorily, they may unanimously waive all convening requirements and fonnalities. 

Art. 27. PRESENCE, REPRESENTATION 

All shareholders are entitled to attend and speak at all general meetings of the 
shareholders. 
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A shareholder may act at any general meeting of shareholders by appointing, in 
writing or by telefax, as his proxy, another person who need not be a shareholder 
himself. 

Art. 28. VOTES 

Each share entitles the holder thereof to one vote. With regards to fractions of 
shares, voting rights can only be exercised for whole shares. 

Unless otherwise provided by applicable law or by these Articles, all resolutions 
of the annual or ordinary general meeting of shareholders shall be taken by simple 
majority votes of validly cast votes, regardless of the proportion of the capital present 
and represented. 

Art. 29. PROCEEDINGS 

The general meeting of shareholders shall be chaired by a person designated by 
the general meeting of shareholders. 

The chairman of the general meeting of shareholders shall appoint a secretary. 

The general meeting of shareholders shall elect one scrutineer to be chosen from 
the shareholders present or represented. They together form the office of the general 
meeting of shareholders. 

Art. 30. MINUTES 

The minutes of the general meeting of shareholders shall be signed by the 
chairman of the meeting, the secretary and the scrutineer. 

Art. 31. FINANCIAL YEAR 

The Company's financial year begins the 1 st January and closes on the 31 st 
December the same year, except for the first financial year which shall start from the 
date of incorporation of the Company and end on December 3 1, 2017. 

Art. 32. DISTRIBUTIONS 

Within the conditions and limits laid down by applicable law and herein, the 
general meeting of shareholders shall, upon proposal of the General Partner, determine 
how the profits of the Company shall be treated and may declare distributions and/or 
dividends. In addition to the aforementioned distributions, the General Partner may 
decide to pay interim dividend within the conditions and limits laid down by the 
Offering Document. 

In any cases the above distributions and payments will be made after payment of 
or making appropriate provision (if any) for any Company's expenses and fees due, inter 
alia, to the other service providers. 
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Any distribution that has not been claimed within five years of its declaration 
shall be forfeited and revert to the relevant class or classes of shares issued. 

No interest shall be paid on a dividend declared by the Company and kept by it at 
the disposal of its beneficiary. 

All distributions will be made net of any income, withholding and similar taxes 
payable by the Company, including, for example, any withholding taxes on interest or 
dividends received by the Company and capital gains taxes, withholding taxes on the 
Company's investments. 

Art. 33. COSTS TO BE BORNE BY THE COMPANY 

The Company shall bear all of its formation and operating costs, and expenses as 
further described in the Offering Document. 

Art. 34. MERGER, DISSOLUTION AND LIQUIDATION OF THE 
COMPANY. 

Liquidation and Merger 

In the event that, for any reason, the value of the total net assets in the Company 
has decreased to, or has not reached, an amount determined by the General Partner 
and/or in the Offering Document to be the minimum level for the Company to be 
operated in an economically efficient manner or in case of a substantial modification in 
the political, economic or monetary situation, or as a matter of economic rationalisation, 
the General Partner may decide to offer to the relevant Shareholders to redeem all the 
Shares held in the Company at the net asset value per share (taking into account 
projected realisation prices of investments and realisation expenses calculated on the 
Valuation Date immediately preceding the date at which such decision will take effect). 
The Company will serve a notice to the holders of the Shares prior to the effective date 
for the compulsory redemption, which will indicate the reasons for and the procedure 
for the redemption operations. 

Any request for subscription shall be suspended as from the moment of the 
announcement of the termination of the Company. 

In addition, the general meeting of the shareholders of the Company will, in any 
other circumstances and without quorum and by simple majority, have the power, 
subject to the approval of the General Partner, to redeem all the Shares held in the 
Company and refund to the Shareholders the Net Asset Value of their Shares (taking 
into account actual realisation prices of investments and realisation expenses) calculated 
on the Valuation Date immediately preceding the date at which such decision will take 
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effect. Assets which may not be distributed to their beneficiaries upon the 
implementation of the redemption will be deposited with a bank or credit institution as 
defined by the Law of 1993 for a period of six months; after such period, the assets will 
be deposited with the Caisse des Consignations on behalf of the persons entitled 
thereto. 

Under the same circumstances as provided by the first paragraph of this article, 
the General Partner may decide to allocate the assets of the Company to another 
undertaking for collective investment organised under the provisions of the RAIF Law 
or the law of 17 December 2010 concerning undertakings for collective investment, as 
amended, or the law of 13 February 2007 on specialised investment funds, as amended. 
Such decision will be communicated in the same manner as described in the first 
paragraph of this article one month before its effectiveness in order to enable 
Shareholders to request redemption of their Shares, free of charge, during such period. 

A contribution of the assets and liabilities attributable to the Company to another 
undertaking for collective investment referred in this article requires a resolution of the 
Shareholders of the Company taken with 50% quorum requirement of the Shares in 
issue and adopted at a 2/3 majority of the Shares present or represented, except when 
such an amalgamation is to be implemented with a Luxembourg undertaking for 
collective investment of the contractual type (fonds commun de placement ) or a foreign 
based undertaking for collective investment, in which case resolutions will be binding 
only on such Shareholders who have voted in favour of such amalgamation. 

Winding Up 

The Company may at any time be dissolved by a resolution of the general 
meeting, subject to the quorum and majority requirements for amendment to these 
Articles and subject to the consent of the General Partner. If the assets of the Company 
fall below two-thirds of the minimum capital indicated in article 5, the question of the 
dissolution of the Company will be referred to the meeting of the Shareholders by the 
General Partner. Subject to the consent of the General Partner, the meeting of the 
Shareholders, for which no quorum will be required, will decide by simple majority of 
the votes of the Shares represented at the meeting. 

The question of the dissolution of the Company will further be referred to the 
meeting of the Shareholders whenever the share capital falls below one-fourth of the 
minimum capital set by article 5; in such event, the meeting will be held without any 
voting quorum requirements and the dissolution may be decided, upon the consent of 


24 



the General Partner, by the Shareholders holding one-quarter of the votes of the shares 
represented at the meeting. 

The meeting must be convened so that it is held within a period of forty days from 
the ascertainment that the net assets of the Company have fallen below two -thirds or 
one-quarter of the legal minimum, as the case may be. 

Should the Company be voluntarily liquidated, then its liquidation will be carried 
out in accordance with the provisions of the Law of 1915 and the RAIF Law. In the 
event of a voluntary liquidation, the Company shall, upon its dissolution, be deemed to 
continue to exist for the purposes of the liquidation. The operations of the Company 
shall be conducted by one or several liquidators, who, after having been approved by the 
competent regulatory body, shall be appointed by a meeting of the Shareholders, which 
shall determine their powers and compensation. 

The decision to dissolve the Company will be published in the Recueil 
Electronique des Societes et Associations (RESA) and two newspapers with adequate 
circulation, one of which must be a Luxembourg newspaper. 

If the Company were to be compulsorily liquidated, the provision of the RAIF 
Law will be exclusively applicable. 

The issue of new Shares by the Company shall cease on the date of publication of 
the notice of the meeting of the Shareholders, to which the dissolution and liquidation of 
the Company shall be proposed. 

The liquidator(s) will realise the Company’s assets in the best interests of the 
Shareholders and apportion the proceeds of the liquidation of the Company, net of all 
liquidation expenses, shall be distributed by the liquidators among the holders of shares 
in each Class in accordance with their respective rights. Any amounts unclaimed by the 
Shareholders at the closing of the liquidation of the Company will be deposited with the 
Caisse des Consignations in Luxembourg for a duration of thirty (30) years. If amounts 
deposited remain unclaimed beyond the prescribed time limit, they shall be forfeited. 

Art. 35. AMENDMENTS OF THESE ARTICLES 

These Articles may be amended by a general meeting of shareholders subject to 
the quorum and majority requirements provided by the Law of 1915. 

Art. 36. APPLICABLE LAW 

All matters not governed by these Articles shall be detennined in accordance with 
the Law of 1915 the RAIF Law and the AIFM Law, as may be amended from time to 
time. 
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TRANSITORY DISPOSITIONS 


1) The first accounting year will begin on the date of fonnation of the Company 
and will end on 3 1 December 2017. 

2) The first annual general meeting of shareholders is expected to be held on May 
17, 2018. 

SUBSCRIPTION AND PAYMENT 

The share capital of the Company is subscribed as follows: 

1) The General Partner subscribes for one (1) Management Share, resulting in a 
total payment of one US Dollars (USD 1.-); 

2) The General Partner subscribes for six hundred (600) Performance Share, 
resulting in a total payment of three hundred US Dollars (USD 600.-); 

3) The General Partner subscribes for forty-four thousand three hundred ninety- 
nine (44,399) shares of the Ordinary Shares, resulting in a total payment of forty-four 
thousand three hundred ninety-nine US Dollars (USD 44,399.-); 

Evidence of the above payment, totaling forty-five hundred thousand US 
Dollars (USD 45,000) was given to the undersigned notary. 

DECLARATION 

The notary drawing up the present deed declares that the conditions set forth in 
Articles 26, 26-3 and 26-5 of the Law of August 10, 1915 on Commercial Companies, 
as amended, have been fulfilled and expressly bears witness to their fulfillment. 

EXPENSES 

The formation and preliminary expenses of the Company, amount to 
approximately two thousand two hundred Euros (EUR 2,200.-). 

EXTRAORDINARY GENERAL MEETING 
DECISIONS TAKEN BY THE SOLE SHAREHOLDER 

The aforementioned appearing person, representing the whole of the subscribed 
share capital, has adopted the following resolutions as sole shareholder: 

FIRST RESOLUTION 

The following is elected as independent auditor ( reviseur d’entreprises agree) 
until the next annual general meeting which is expected to be held on May 17, 2018: 
Ernst & Young, with registered office at 35E, Avenue John F Kennedy L-1855 
Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg Trade and 
Companies Register section B under number B 47771. 

SECOND RESOLUTION 
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The registered office of the Company is established at 13, rue Edward Steichen, 
L-2540 Luxembourg, Grand Duchy of Luxembourg. 

STATEMENT 

The undersigned notary, who understands and speaks English, herewith states that 
on request of the above named persons, this deed is worded in English only, as 
authorized by Article 24(2) of the RAIF Law. 

WHEREOF the present deed was drawn up in Luxembourg, at the date indicated 
at the beginning of the document. 

After reading the present deed to the Proxy-holder of the appearing party, acting 
as said before, kn own to the notary by name, first name, civil status and residence, the 
said Proxy-holder has signed with Us, the notary, the present deed. 

Signe: J. BURGER, C. WERSANDT 


Enregistre a Luxembourg A.C. 2, le 20 decembre 2016 

2LAC/20 16/26767 

Re9u soixante-quinze euros 

75,00 € 

Le Receveur, (signe) Andre MULLER 


POUR EXPEDITION CONFORME 

delivree; 

Luxembourg, le 29 decembre 2016 
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